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ª&VSPQFBO$PNNVOJUJFT<>
3FQSPEVDUJPOJTBVUIPSJTFEQSPWJEFEUIFTPVSDFJTBDLOPXMFEHFE
'PSGVSUIFSJOGPSNBUJPO
IUUQFDFVSPQBFVJOUFSOBM@NBSLFUJOEFY@FOIUN
:PVS&VSPQF
IUUQFDFVSPQBFVZPVSFVSPQF
1IPUPHSBQITGPSUIJTFEJUJPOXFSFTVQQMJFECZ
%BUJ#FOEPBOEUIF&VSPQFBO$PNNJTTJPO
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2ZOMV0WTUY]Q[\-|UJHQ+ROPTXLVW
'LUHFWRU*HQHUDOIRU,QWHUQDO0DUNHW
DQG6HUYLFHV(XURSHDQ&RPPLVVLRQ
7FSZJNQPSUBOUOFXTJOUIJTZFBSTUIJSEFEJUJPOPG4JOHMF.BSLFU/FXTJTUIF$PNNJTTJPOTBEPQUJPOPGBQBDLBHF
POESBGUMFHJTMBUJPOUPTUSFOHUIFOUIFTVQFSWJTJPOPGUIFmOBODJBMTFDUPSJO&VSPQF*OMFTTUIBOPOFZFBSTJODFUIF
FTUBCMJTINFOUPGUIFSFnFDUJPOHSPVQVOEFS+BDRVFTEF-BSPTJÒSFUIF$PNNJTTJPOIBTQSPEVDFEBDPODSFUFTFUPG
NFBTVSFTUPEFBMXJUIUIFQSFTFOUDSJTJTBOEUPIFMQQSFWFOUGVUVSFmOBODJBMDSJTFT	Q

0OBOE4FQUFNCFSUIF1JUUTCVSHI(-FBEFSTTVNNJUXBTIFMEGPDVTJOHPOUIFOFFEGPSBHMPCBMDPPSEJOBUFE
SFTQPOTFUPUIFmOBODJBMDSJTJT5IFTVNNJUXBTBTVDDFTT JUBEEFEBOPUIFSNJMFTUPOFUPBHMPCBMMZDPPSEJOBUFE
mOBODJBMTFSWJDFTSFGPSNQSPDFTT#VUNVDIXPSLTUJMMMJFTBIFBE%(*OUFSOBM.BSLFUBOE4FSWJDFTXJMMDPOUJOVFUP
SFQSFTFOUUIF$PNNJTTJPOJOUIF'JOBODJBM4UBCJMJUZ#PBSEBTBOBDUJWFBOEDPNNJUUFEQBSUJDJQBOU"DPPSEJOBUFE
RVJDLBOEDPOTJTUFOUJNQMFNFOUBUJPOPGUIF(DPNNJUNFOUTJTPGQBSBNPVOUJNQPSUBODF	Q

"OPUIFSNBKPSNJMFTUPOF JT UIF OFX%JSFDUJWF GPS EFGFODF BOE TFDVSJUZ QSPDVSFNFOU UIBU SFDFOUMZ FOUFSFE JOUP
GPSDF5IFSFBSFDIBMMFOHJOHUJNFTBIFBEBTNPTUEFGFODFBOETFDVSJUZBVUIPSJUJFTCVUBMTPDPNQBOJFTPQFSBUJOHJO
UIFTFTFDUPSTBSFOPUVTFEUPBQQMZJOH$PNNVOJUZSVMFT"UUIFTBNFUJNF$PNNJTTJPOTFSWJDFTBSFOPUBMXBZTGVMMZ
BDRVBJOUFEXJUIUIFTQFDJmDJUJFTPGEFGFODFBOETFDVSJUZNBUUFSTFJUIFS$POTFRVFOUMZBMMQBSUJFTJOWPMWFEXJMMIBWF
UPHPUISPVHIBOJNQPSUBOUMFBSOJOHQSPDFTTEVSJOHUIFUSBOTQPTJUJPOPGUIJT%JSFDUJWF	Q

0WFSUIFMBTUZFBS%(."3,5IBTQSJPSJUJTFESFBDIJOHPVUUPNPSFTUBLFIPMEFST *OBOJOUFSWJFXXJUI6&"1.&B
NBKPS&VSPQFBO4.&OFUXPSLZPVDBOSFBEIPXUIJTPSHBOJTBUJPOSFQSFTFOUTUIFJOUFSFTUTPG4.&TBU&6MFWFMBOE
IPXUIF4NBMM#VTJOFTT"DUBOEUIF4FSWJDFT%JSFDUJWFIBTGBDJMJUBUFEDSPTTCPSEFSUSBEFGPSUIFJSNFNCFST	Q

'VSUIFSNPSFUIFA1PJOUTPG4JOHMF$POUBDUBUUIFIFBSUPGUIF4FSWJDFT%JSFDUJWFUPCFMBVODIFECZUIFFOEPGUIJT
ZFBSXJMMIFMQ4.&TFWFONPSFJOEPJOHCVTJOFTTBCSPBE	Q

*OUIFmFMEPGBVEJUJOHJO/PWFNCFSUIF$PNNJTTJPOMBVODIFEBQVCMJDDPOTVMUBUJPOPOQPTTJCMFXBZTGPSXBSE
UPPQFOVQUIFBVEJUNBSLFUJOUIF&60OUIFCBTJTPGUIFSFTQPOTFTSFDFJWFEUIF$PNNJTTJPOXJMMDBSFGVMMZDPOTJEFS
XIBU BDUJPOT DBO CF UBLFO BU &6 MFWFM UP FODPVSBHF OFXTNBMMFSNBSLFU QMBZFST XIJMF FOTVSJOH UIBU BVEJUPST
JOEFQFOEFODFBOEBVEJURVBMJUZXJMMOPUCFVOEFSNJOFE	Q

.FNCFS4UBUFTDPOUJOVFUPQFSGPSNXFMMJOJNQMFNFOUJOHBHSFFE*OUFSOBM.BSLFUSVMFTJOUPOBUJPOBMMBXPOUJNF
BDDPSEJOHUPUIF&VSPQFBO$PNNJTTJPOTMBUFTU*OUFSOBM.BSLFU4DPSFCPBSE	Q
5IF4JOHMF.BSLFUJTDSVDJBMUP
UIFSFDPWFSZPGUIF&VSPQFBOFDPOPNZ#VUGPSUIF4JOHMF.BSLFUUPXPSLFõFDUJWFMZJUTSVMFTOFFEUPCFDPSSFDUMZ
USBOTQPTFE BQQMJFE BOE FOGPSDFE BU OBUJPOBM MFWFM 5IF $PNNJTTJPO IBT JTTVFE B 3FDPNNFOEBUJPO FOUJUMFE
.FBTVSFTUPJNQSPWFUIFGVODUJPOJOHPGUIF4JOHMF.BSLFUXJUIDPODSFUFTUFQTPOIPXUPFOTVSFUIJT	Q

'JOBMMZGFBUVSFEJOUIJT4JOHMF.BSLFU/FXTJOUFSWJFXTXJUITPNFPG%(."3,5T4FDPOEFE/BUJPOBM&YQFSUT	4/&T

XIPXFSFBTLFEUPUFMMUIFJSTUPSJFTPOUIFFYQFSUJTFUIFZCSJOHUP%(."3,5BOEUIFLOPXMFEHFBOEFYQFSJFODF
UIFZIPQFUPUBLFIPNFBGUFSUIFJSTQFMMJOUIF$PNNJTTJPO
`ÌÀ>
4FF4JOHMF.BSLFU/FXT'JOBODJBMBOE&DPOPNJD$SJTJT*OUFSWJFXXJUI%BWJE8SJHIU
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3PBENBQSFBEZGPS4&1"
4FQUFNCFS IBT CFFO B CVTZ NPOUI GPS UIF 4JOHMF &VSP 1BZNFOUT "SFB 	4&1"
 5IF
PCKFDUJWFPG4&1"JTUPNBLFDBTIMFTTQBZNFOUTJOFVSPTUISPVHIPVUUIFXIPMFPGUIF&6
BTFBTZTBGFBOEFöDJFOUBTQBZNFOUTBUOBUJPOBMMFWFMUPEBZ"UUIFTUBSUPGUIFNPOUI
UIF$PNNJTTJPOBEPQUFEB$PNNVOJDBUJPOPODPNQMFUJOH4&1"B3PBENBQGPS
JOSFTQPOTFUPUIF$PNNVOJDBUJPOPOA%SJWJOH&VSPQFBOSFDPWFSZ5IF3PBENBQ
JEFOUJmFTBTFSJFTPGBDUJPOTUPCFVOEFSUBLFOCZUIF&6BOEOBUJPOBMBVUIPSJUJFTBTXFMM
BTJOEVTUSZBOEVTFSTPWFSUIFOFYUUISFFZFBSTUPBDIJFWFBGVMMJNQMFNFOUBUJPOPG4&1"
'VMMEFUBJMTJOUIFOFYUJTTVFPG4./CVUGPSUIPTFXIPDBOOPUXBJUQMFBTFTFFUIF%(
."3,5TJUF	IUUQFDFVSPQBFVJOUFSOBM@NBSLFUQBZNFOUTOFXT@FOIUN

$PNNJTTJPOUBCMFTQMBOUPGJOBODFUIFCBUUMFBHBJOTUDMJNBUF
DIBOHF
"DDPSEJOHUP$PNNJTTJPOQMBOTBEPQUFEPO4FQUFNCFSEFWFMPQJOHDPVOUSJFTDPVMESFDFJWF&6
GVOEJOHPGVQUPȽUPȽCJMMJPOBZFBS UPIFMQUIFNDPNCBUDMJNBUFDIBOHFBTTVNJOHUIBUBO
BNCJUJPVTBHSFFNFOUJTSFBDIFEPODMJNBUFDIBOHFJO$PQFOIBHFO8JUIMFTTUIBOEBZTCFGPSFUIF
6/$MJNBUF$IBOHF$POGFSFODFUIF$PNNJTTJPOIBTDBMDVMBUFEUIBUCZEFWFMPQJOHDPVOUSJFT
DPVMEGBDFBOOVBMDPTUTPGBSPVOEȽCJMMJPOJOPSEFSUPNJUJHBUFUIFFõFDUTPODMJNBUFDIBOHF
8IJMFNVDIPGUIFmOBODFOFFEFEXJMMIBWFUPDPNFGSPNEPNFTUJDTPVSDFTBOEBOFYQBOEFEHMPCBM
DBSCPONBSLFUUIF$PNNJTTJPOmOETUIBUJOEVTUSJBMDPVOUSJFTBOEFNFSHJOHFDPOPNJFTJODMVEJOH
UIF&6TIPVMEBMTPDBSSZQBSUPG UIFCVSEFO GPS UIFN5IF$PNNJTTJPOIBT JOWJUFEUIF&VSPQFBO
1BSMJBNFOUBOEUIF$PVODJMUPDPOTJEFSUIFQMBOTJOUIFSVOVQUP$PQFOIBHFO
1BSMJBNFOUTBZTAZFTUP#BSSPTP
*OJUTQMFOBSZWPUFPO4FQUFNCFSUIF&VSPQFBO1BSMJBNFOUSFFMFDUFE+PTÏ.BOVFM#BSSPTPGPSBTFDPOE
UFSNBT$PNNJTTJPO1SFTJEFOU%FTQJUFGBDJOHTPNFIFBWZPQQPTJUJPOGSPNCPUIUIF4PDJBM%FNPDSBUTBOE
UIF(SFFOTUIF1PSUVHVFTFMFBEFSDPVMETUJMMDPVOUPOBDPNGPSUBCMFNBKPSJUZPGWPUFTBHBJOTUPVU
PGBUPUBMPG.S#BSSPTPIBEBMSFBEZCFFOVOBOJNPVTMZBQQPJOUFECZUIF&VSPQFBO$PVODJMJO+VOF
CVUOFFEFEUIFTVQQPSUPGUIF1BSMJBNFOUUPDPOmSNIJTFMFDUJPO*OIJT1PMJUJDBM(VJEFMJOFTGPSUIFOFYU
$PNNJTTJPOQSFTFOUFEUXPXFFLTCFGPSFUIFWPUF.S#BSSPTPQSPNJTFEUPNBLFBTUSPOHDBTFGPSUIF
4JOHMF.BSLFUSFGPSNUIF&6CVEHFUBOEXPSLNPSFDMPTFMZXJUIUIF&VSPQFBO1BSMJBNFOU
/FX.FNCFSTPGUIF$PNNJTTJPOBQQPJOUFE
*O JUT4FQUFNCFSQMFOBSZUIF&VSPQFBO1BSMJBNFOUBQQSPWFEUIFBQQPJOUNFOUPGUISFFOFX
NFNCFSTPGUIF&VSPQFBO$PNNJTTJPO5IFZBSF,BSFMEF(VDIU	#FMHJVN
GPS%FWFMPQNFOU
BOE)VNBOJUBSJBO"JE "MHJSEBT ÀFNFUB 	-JUIVBOJB
 GPS 'JOBODJBM 1SPHSBNNJOH BOE #VEHFU
BOE1BXF 4BNFDLJ 	1PMBOE
 GPS 3FHJPOBM 1PMJDZ5IF UISFFXJMM SFQMBDF -PVJT.JDIFM%BIMJB
(SZCBVTLBJUşBOE%BOVUB)àCOFSSFTQFDUJWFMZ.S.JDIFMBOE.ST)àCOFSMFGUUIF$PNNJTTJPO
BGUFSIBWJOHCFFOFMFDUFE UP UIF&VSPQFBO1BSMJBNFOU JO +VOFXIJMF.ST(SZCBVTLBJUşXBT
FMFDUFE1SFTJEFOUPG-JUIVBOJBJO.BZ5IFUISFFXJMMSFNBJOJOPöDFBUMFBTUVOUJMUIFFOEPG
UIFDVSSFOU$PNNJTTJPOTNBOEBUFFOEJOHPO0DUPCFSXJUIBQPTTJCJMJUZUPCFSFBQQPJOUFE
VOEFS.S#BSSPTPTTFDPOEUFSN
1BSMJBNFOUTFUTVQ5FNQPSBSZ$SJTJT$PNNJUUFF
'PMMPXJOHUIFSFDFOUmOBODJBMNBSLFUUVSCVMFODFUIF&VSPQFBO1BSMJBNFOU
IBTEFDJEFEUPDSFBUFB5FNQPSBSZ$PNNJUUFFPOUIF'JOBODJBM$SJTJT5IF
$PNNJUUFFXJMMDPOTJTUPG.FNCFST*UTNBJOUBTLXJMMCFUPBOBMZTFBOE
FWBMVBUF UIFFõFDUTPG UIFmOBODJBMDSJTJT JO&VSPQFBTXFMMBT MPPLBU UIF
&6NFBTVSFTUBLFOAJOBMMSFMFWBOUmFMET8IFSFJUDPOTJEFSTOFDFTTBSZUIF
$PNNJUUFFXJMMQSPQPTFBQQSPQSJBUFNFBTVSFTUPUIF&VSPQFBO$PNNJTTJPO
5IF .FNCFST BMTP FYQFDU UP PSHBOJTF IFBSJOHT XJUI OVNFSPVT BDUPST
JOWPMWFE JO UIFmOBODJBMDSJTJT5IF$PNNJUUFFXJMMCFDIBJSFECZ.S8PMG
,MJO[	"-%&
GSPN(FSNBOZBOE.ST1FSWFODIF#FSÒT	1&4
GSPN'SBODFÊ
$PNNJTTJPODBMMTPO.FNCFS4UBUFTUPFOE
EPVCMFUBYBUJPOSFHJNF
5BYQBZFSTXPSLJOHPSUSBEJOHDSPTTCPSEFSTIPVMEOPMPOHFSCFGBDFEXJUI
EPVCMF UBYBUJPO BDDPSEJOH UP B $PNNJTTJPO $PNNVOJDBUJPO BEPQUFE
PO  4FQUFNCFS 5IF $PNNJTTJPO SFDPNNFOET UIBU .FNCFS 4UBUFT
DPOTUBOUMZNPOJUPSQSPCMFNT UIBUPDDVS JOQSBDUJDF BT UIJTXPVME MFBE UP
BTXJGUFSSFTPMVUJPOPGNBOZDBTFT8IJMFEJSFDUUBYBUJPOJTQSJNBSJMZBDBTF
GPS &6.FNCFS 4UBUFT EJõFSFODFT JO QSJDJOH SVMFT CFUXFFO UIF DPVOUSJFT
DBOMFBEUPJODPOTJTUFODJFTJOUIF4JOHMF.BSLFUOPUMFBTUDBVTJOHBCVSEFO
GPSUBYQBZFST$PNNJTTJPOFS,PWBDTGPS5BYBUJPOBOE$VTUPNT6OJPOVSHFE
.FNCFS4UBUFTUIFSFGPSFUPFOEPSTFUIFSFDPNNFOEBUJPOTBOEJNQMFNFOU
UIFNJOUIFJSOBUJPOBMBENJOJTUSBUJPOTBTTPPOBTQPTTJCMF
&6UPSFWJTFDPQZSJHIUMBXTGPS*OUFSOFU
*O B KPJOUTUBUFNFOU *OUFSOBM .BSLFU $PNNJTTJPOFS $IBSMJF .D$SFFWZ BOE *OGPSNBUJPO 4PDJFUZ
$PNNJTTJPOFS7JWJBOF3FEJOHTBJEUIBU UIF&6OFFETUPSFWJTJU JUTDPQZSJHIUSVMFTUPDPWFSPOMJOFCPPL
QVCMJTIJOH5IFTUBUFNFOUGPMMPXTBGUFSUIF$PNNJTTJPOPSHBOJTFEBOVNCFSPGIFBSJOHTPOUIF(PPHMF
#PPLT4FUUMFNFOUJOUIF645IFSF(PPHMFTFUUMFEBEFBMXJUIQVCMJTIFSTUPTDBOAPSQIBOFEPSPVUPGQSJOU
CPPLT0SQIBOFECPPLTBSFTUJMMUIFPSFUJDBMMZVOEFSDPQZSJHIUCVUUIFPXOFSTDBOOPUCFJEFOUJmFEBOE
UIFCPPLTIBWFVTVBMMZCFFOPVUPGQSJOUGPSZFBST5IFTFUUMFNFOUXJMMPOMZBQQMZUPVTFSTJOUIF64XIJMF
UIF&6EPFTOPUIBWFTVDIQSPWJTJPOT.S.D$SFFWZBOE.ST3FEJOHTUBUFEUIBU&VSPQFOFFETUPBEBQUJUT
GSBHNFOUFEDPQZSJHIUMFHJTMBUJPOA8FCFMJFWFUIBUTVDIB&VSPQFBOTPMVUJPOTIPVMECSFBUIFGSFTIMJGFJOUP
UIJTJTTVFBOEDPVMEHJWFFWFSZDJUJ[FOXJUIBOJOUFSOFUDPOOFDUJPOBDDFTTUPNJMMJPOTPGCPPLTUIBUUPEBZ
MJFIJEEFOPOEVTUZTIFMWFTUIFZTBJE0SQIBOFEBOEPVUPGQSJOUXPSLTSFQSFTFOUPGUIFDPOUFOUTPG
&VSPQFBOMJCSBSJFT
&6DMBNQTEPXOPOXFCTJUFTTFMMJOHDPOTVNFSFMFDUSPOJDHPPET
0O  4FQUFNCFS &6 $POTVNFS $PNNJTTJPOFS .FHMFOB ,VOFWB BOOPVODFE UIF SFTVMUT PG BO &6XJEF
JOWFTUJHBUJPOJOUPNJTMFBEJOHBEWFSUJTJOHBOEVOGBJSQSBDUJDFTPOXFCTJUFTTFMMJOHDPOTVNFSFMFDUSPOJDHPPET
5IFDMBNQEPXODPWFSFEXFCTJUFTTFMMJOHTJYPGUIFNPTUQPQVMBSFMFDUSPOJDHPPETUPDPOTVNFSTJOUIF
&6JODMVEJOHEJHJUBMDBNFSBTNPCJMFQIPOFTQFSTPOBMNVTJDQMBZFST%7%QMBZFSTDPNQVUFSFRVJQNFOUBOE
HBNFDPOTPMFT*UDPWFSFEPGUIFCJHHFTUXFCTJUFTTFMMJOHFMFDUSPOJDFRVJQNFOUJOUIF&6BTXFMMBTNPSF
UIBOXFCTJUFTXIJDIXFSFUBSHFUFEPOUIFCBTJTPGDPOTVNFSDPNQMBJOUT5IFSFTVMUTPGUIFDIFDLTDBSSJFE
PVUJO.BZUIJTZFBSTIPXUIBUPGUIFXFCTJUFTJOWFTUJHBUFETIPXFEJSSFHVMBSJUJFTJOQBSUJDVMBSSFMBUJOHUP
NJTMFBEJOH JOGPSNBUJPOBCPVUDPOTVNFSSJHIUTNJTMFBEJOH JOGPSNBUJPOBCPVUUIFUPUBMDPTUPG UIFQSPEVDU
BOE JODPNQMFUFDPOUBDUEFUBJMTPG UIFUSBEFS.ST,VOFWBTBJEA5IJT JTB&VSPQFXJEFQSPCMFNXIJDIOFFET
B&VSPQFBOTPMVUJPO5IFSFJTBMPUPGXPSLUPCFEPOFJOUIFNPOUITBIFBEUPDMFBOVQUIJTTFDUPS&VSPQFT
DPOTVNFSTEFTFSWFCFUUFS
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*OUFSOBM.BSLFU BOE 4FSWJDFT $PNNJTTJPOFS $IBSMJF.D$SFFWZ
TBJE A5IJT QBDLBHF SFQSFTFOUT SBQJE BOE SPCVTU BDUJPO CZ UIF
$PNNJTTJPO UP SFNFEZ TIPSUDPNJOHT JO &VSPQFBO mOBODJBM
TVQFSWJTJPOBOEXJMMIFMQQSFWFOUGVUVSFmOBODJBMDSJTFT*OMFTTUIBO
NPOUITTJODFUIFFTUBCMJTINFOUPGUIFSFnFDUJPOHSPVQVOEFS.S
EF-BSPTJFSFXFIBWFCFFOBCMFUPCSJOHGPSXBSEUIFTFGBSSFBDIJOH
QSPQPTBMTUPTUSFOHUIFOUIF&6TVQFSWJTPSZGSBNFXPSL5IJTTIPXT
PVS EFUFSNJOBUJPO UP MFBSO GSPN UIF DSJTJT BOE UBLF UIF OFDFTTBSZ
BDUJPO
8IBUDBNFCFGPSFUIFAEF-BSPTJÒSF3FQPSU
*O+VOFPGUIJTZFBS4JOHMF.BSLFU/FXTJOBOFYUFOTJWFJOUFSWJFX
XJUI%BWJE8SJHIU%FQVUZ%JSFDUPS(FOFSBMPG%( *OUFSOBM.BSLFU
BOE 4FSWJDFT PVUMJOFE BOE FYQMBJOFE UIF JNQPSUBODF PG UIF AEF
-BSPTJÒSFSFQPSUDPWFSJOHmOBODJBMTVQFSWJTJPOBOESFHVMBUJPOBOE
UIFTVCTFRVFOU$PNNVOJDBUJPOPGUIF$PNNJTTJPOUPUIF&VSPQFBO
$PVODJM5IFEF-BSPTJÒSFHSPVQ JEFOUJmFETFSJPVTTIPSUDPNJOHT JO
UIF FYJTUJOH TZTUFNPG mOBODJBM TVQFSWJTJPO JO &VSPQF *U SFQPSUFE
UIBU BMUIPVHI B 4JOHMF .BSLFU FYJTUT BOE mOBODJBM JOTUJUVUJPOT
PQFSBUFBDSPTTCPSEFSTTVQFSWJTJPOJOUIF&6IBTSFNBJOFEVOFWFO
BOEPGUFOVODPPSEJOBUFE
5IF TVCTFRVFOU mOBODJBM TVQFSWJTJPO QSPQPTBMT BEPQUFE CZ UIF
$PNNJTTJPO IBWF CFFO UIF TVCKFDU PG FYUFOTJWF DPOTVMUBUJPO
CPUIBGUFS UIFQVCMJDBUJPOPG UIFEF-BSPTJÒSF SFQPSUBOEBGUFS UIF
$PNNJTTJPOPVUMJOFEJUTQSPQPTBMTUPUIF&VSPQFBO$PVODJMJO+VOF
5IF+VOF&64VNNJUFOEPSTFEUIFOFXTVQFSWJTPSZGSBNFXPSLBOE
DBMMFEGPSBSBQJEBEPQUJPOPGUIFOFDFTTBSZMFHJTMBUJWFUFYUT
4USPOHFSTVQFSWJTJPOPONBDSPBOENJDSPMFWFMT
5IFBEPQUFE MFHJTMBUJWFQSPQPTBMTBEESFTTXFBLOFTTFTCPUIBU UIF
NBDSPBOENJDSPQSVEFOUJBMTVQFSWJTJPOMFWFMTCZDSFBUJOH
OB&VSPQFBO4ZTUFNJD3JTL#PBSE	&43#
UPNPOJUPSBOEBTTFTT
SJTLT UP UIF TUBCJMJUZ PG UIF mOBODJBM TZTUFN BT B XIPMF 	ANBDSP
QSVEFOUJBM TVQFSWJTJPO
 5IF &43# XJMM QSPWJEF FBSMZ XBSOJOHT
PO TZTUFNJD SJTLT UIBUNBZ CF CVJMEJOH VQ BOE XIFSF OFDFTTBSZ
SFDPNNFOEBUJPOT GPS BDUJPO UP EFBM XJUI UIFTF SJTLT  4P JG B SJTL
FNFSHFTJOPOFPSNPSFPGUIF.FNCFS4UBUFTUIF&43#TUBTLJTUP
JTTVFSFDPNNFOEBUJPOTBOESJTLXBSOJOHTUPUIF.FNCFS4UBUFTBOE
UP UIF&VSPQFBO4VQFSWJTPSZ"VUIPSJUJFTVQPOXIJDI UIFZ TIPVME
BDU .FNCFS 4UBUFT 	JODMVEJOH UIF OBUJPOBM TVQFSWJTPST
 XJMM IBWF
UPDPNQMZPSFMTFFYQMBJOXIZUIFZIBWFOPUEPOFTP5IFDSFBUJPO
PG UIF&43# JT JO MJOFXJUITFWFSBM JOJUJBUJWFTBUNVMUJMBUFSBM MFWFMPS
PVUTJEFUIF&6JODMVEJOHUIFDSFBUJPOPGB'JOBODJBM4UBCJMJUZ#PBSE
CZUIF(POmOBODJBMTUBCJMJUZ
$FOUSBM#BOLTXJMMQMBZBTJHOJmDBOUSPMFJOUIF&43#*ONPTU.FNCFS
4UBUFT$FOUSBM#BOLTIBWFTPNFEFHSFFPGSFTQPOTJCJMJUZGPSNBDSP
QSVEFOUJBMPWFSTJHIUPGUIFmOBODJBMTFDUPSTPUIFZBSFXFMMQMBDFE
UPDPOUSJCVUF UP UIFBOBMZTJTPG UIF JNQBDUPOmOBODJBM TUBCJMJUZPG
UIF JOUFSMJOLBHFT CFUXFFO UIF mOBODJBM TFDUPS BOE UIF CSPBEFS
NBDSPFDPOPNJDFOWJSPONFOU&VSPQFBO4VQFSWJTPSZ"VUIPSJUJFTUIF
&VSPQFBO$PNNJTTJPOBOEOBUJPOBMTVQFSWJTPSTXJMMBMTPQBSUJDJQBUF
JOUIF&43#
O B &VSPQFBO 4ZTUFN PG 'JOBODJBM 4VQFSWJTPST 	&4'4
 GPS UIF
TVQFSWJTJPO PG JOEJWJEVBM mOBODJBM JOTUJUVUJPOT 	ANJDSPQSVEFOUJBM
TVQFSWJTJPO
DPOTJTUJOHPGBOFUXPSLPGOBUJPOBMmOBODJBMTVQFSWJTPST
XPSLJOH JO UBOEFN XJUI OFX A&VSPQFBO 4VQFSWJTPSZ "VUIPSJUJFT
DSFBUFE CZ UIF USBOTGPSNBUJPO PG UIF FYJTUJOH $PNNJUUFFT GPS UIF
CBOLJOH TFDVSJUJFT BOE JOTVSBODF BOE PDDVQBUJPOBM QFOTJPOT
TFDUPST
5IFDVSSFOUmOBODJBMTFSWJDFTDPNNJUUFFTBU&6MFWFMIBWFBEWJTPSZ
QPXFSTBOEDBOJTTVFOPOCJOEJOHHVJEFMJOFTBOESFDPNNFOEBUJPOT
/BUJPOBM TVQFSWJTPST PG DSPTTCPSEFS HSPVQT NVTU DPPQFSBUF
XJUIJODPMMFHFTPGTVQFSWJTPSTCVUJGUIFZDBOOPUBHSFFUIFSFJTOP
NFDIBOJTNUPSFTPMWFUIFJTTVF.BOZUFDIOJDBMSVMFTBSFEFUFSNJOFE
BU.FNCFS4UBUFMFWFMBOEUIFSFJTDPOTJEFSBCMFWBSJBUJPOCFUXFFO
.FNCFS4UBUFT&WFOXIFSF SVMFTBSFIBSNPOJTFEBQQMJDBUJPODBO
CFJODPOTJTUFOU5IJTGSBHNFOUFETVQFSWJTJPOVOEFSNJOFTUIF4JOHMF
.BSLFU JNQPTFTFYUSBDPTUTGPSmOBODJBM JOTUJUVUJPOTBOEJODSFBTFT
UIF MJLFMJIPPE PG GBJMVSF PG mOBODJBM JOTUJUVUJPOT XJUI QPUFOUJBMMZ
BEEJUJPOBMDPTUTGPSUBYQBZFST
0O4FQUFNCFSUIF&VSPQFBO$PNNJTTJPOBEPQUFEBOJNQPSUBOUQBDLBHFPGESBGUMFHJTMBUJPO
UP TJHOJmDBOUMZ TUSFOHUIFO UIF TVQFSWJTJPO PG UIF mOBODJBM TFDUPS JO &VSPQF 5IF BJN PG UIFTF
FOIBODFEDPPQFSBUJWFBSSBOHFNFOUTJTUPTVTUBJOBCMZSFJOGPSDFmOBODJBMTUBCJMJUZUISPVHIPVUUIF
&6UPFOTVSFUIBUUIFTBNFCBTJDUFDIOJDBMSVMFTBSFBQQMJFEBOEFOGPSDFEDPOTJTUFOUMZUPJEFOUJGZ
SJTLTJOUIFTZTUFNBUBOFBSMZTUBHFBOEUPCFBCMFUPBDUUPHFUIFSGBSNPSFFõFDUJWFMZJOFNFSHFODZ
TJUVBUJPOTBOE JO SFTPMWJOHEJTBHSFFNFOUTBNPOH TVQFSWJTPST 5IF MFHJTMBUJPOXJMM DSFBUFBOFX
&VSPQFBO4ZTUFNJD3JTL#PBSE	&43#
UPEFUFDUSJTLTUPUIFmOBODJBMTZTUFNBTBXIPMFXJUIBDSJUJDBM
GVODUJPOUPJTTVFFBSMZSJTLXBSOJOHTUPCFSBQJEMZBDUFEPO*UXJMMBMTPTFUVQB&VSPQFBO4ZTUFNPG
'JOBODJBM4VQFSWJTPST	&4'4
DPNQPTFEPGOBUJPOBMTVQFSWJTPSTBOEUISFFOFX&VSPQFBO4VQFSWJTPSZ
"VUIPSJUJFTGPSUIFCBOLJOHTFDVSJUJFTBOEJOTVSBODFBOEPDDVQBUJPOBMQFOTJPOTTFDUPST
4JOHMF.BSLFU/FXT/¡
3FQPSUPG'FCSVBSZPOmOBODJBM TVQFSWJTJPOCZBIJHIMFWFMHSPVQPGFYQFSUTDIBJSFECZ +BDRVFTEF-BSPTJÒSF GPSNFS *.'
.BOBHJOH%JSFDUPS5IFSFQPSUXBTNBOEBUFECZ1SFTJEFOU#BSSPTP
$&#4 	$PNNJUUFFPG&VSPQFBO#BOLJOH4VQFSWJTPST
$&43 	$PNNJUUFFPG&VSPQFBO4FDVSJUJFT3FHVMBUPST
$&*014 	$PNNJUUFFPG
&VSPQFBO*OTVSBODFBOE0DDVQBUJPOBM1FOTJPOT
'PSUIFTFSFBTPOTUIFEF-BSPTJÒSFHSPVQSFDPNNFOEFEUIBUUIFTF
DPNNJUUFFTCFHJWFONPSFQPXFSBOEUSBOTGPSNFEJOUPTVQFSWJTPSZ
BVUIPSJUJFT 5IFSF XJMM CF B &VSPQFBO #BOLJOH "VUIPSJUZ 	&#"
 B
&VSPQFBO *OTVSBODFBOE0DDVQBUJPOBM1FOTJPOT"VUIPSJUZ 	&*01"

BOEB&VSPQFBO4FDVSJUJFTBOE.BSLFUT"VUIPSJUZ	&4."

1PXFSTPGUIFOFX&4'4BVUIPSJUJFT
5IF OFX BVUIPSJUJFT CVJME PO UIF FYJTUJOH QPXFST PG UIFTF
DPNNJUUFFTXJUIBOVNCFSPGBEEJUJPOBMUFDIOJDBMQPXFSTJODMVEJOH
UIFGPMMPXJOH
O %FWFMPQJOH ESBGU QSPQPTBMT GPS UFDIOJDBM TUBOEBSET o UP
IFMQUPFOTVSFNPSFDPOTJTUFOUSVMFTXJUIJOUIF&6XPSLJOH
UPXBSETBDPNNPOSVMFCPPL
O 'BDJMJUBUJOH FYDIBOHF PG JOGPSNBUJPO BOE BHSFFNFOU
CFUXFFO OBUJPOBM TVQFSWJTPSZ BVUIPSJUJFT BOE XIFSF
OFDFTTBSZ TFUUMJOH BOZ EJTBHSFFNFOUT JODMVEJOH XJUIJO
DPMMFHFTPGTVQFSWJTPSToUPFOTVSFTVQFSWJTPSTUBLFBNPSF
DPPSEJOBUFEBQQSPBDI
O $POUSJCVUJOH UP FOTVSJOH DPOTJTUFOU BQQMJDBUJPO PG
$PNNVOJUZ SVMFT o UP FOTVSF JODPSSFDU PS JODPOTJTUFOU
BQQMJDBUJPOJTEFBMUXJUIRVJDLMZBOEFõFDUJWFMZ
O &YFSDJTJOH EJSFDU TVQFSWJTPSZ QPXFST GPS DSFEJU SBUJOH
BHFODJFT
O $PPSEJOBUJPO BOE TPNF EFDJTJPONBLJOH JO FNFSHFODZ
TJUVBUJPOT
5IFQSPQPTFETZTUFNJTBAIVCBOETQPLFUZQFPGOFUXPSLPG&6BOE
OBUJPOBMCPEJFT5IFOFXBVUIPSJUJFTXJMMBDUPOMZXIFSFUIFSFJTDMFBS
BEEFEWBMVFTVDIBTUIFEFWFMPQNFOUPGUFDIOJDBMTUBOEBSETXIJDI
XJMM BQQMZ UISPVHIPVU UIF &6 BOE TFUUMFNFOU PG EJTBHSFFNFOUT
CFUXFFO OBUJPOBM TVQFSWJTPST PO NBUUFST XIJDI SFRVJSF DP
PQFSBUJPO5IF BSFBTXIFSF UIF BVUIPSJUJFT DBO BDUXJMM CF TUSJDUMZ
EFmOFECZ$PVODJMBOE1BSMJBNFOUJODPEFDJTJPO5IF$PNNJTTJPOT
BQQSPBDIJTCBTFEPODPNNPOSVMFTBQQMJFEBUOBUJPOBMMFWFMXJUI
DPOTJTUFODZBOE DPPQFSBUJPOFOTVSFECZ$PNNVOJUZCPEJFT5IF
&VSPQFBO 4ZTUFN PG 'JOBODJBM 4VQFSWJTPST XJMM CF FWBMVBUFE BGUFS
UISFFZFBST8IJMFJUJTOPUQPTTJCMFUPQSFKVEHFUIFPVUDPNFPGUIF
FWBMVBUJPOUIJTXJMMCFUIFPQQPSUVOJUZUPUBLFTUPDLPGIPXXFMMUIF
&4'4JTXPSLJOHBOEUPMPPLBUXIFUIFSGVSUIFSTUFQTBSFOFFEFE
*U JT UP CF IPQFE UIBU UIF $PVODJM BOE 1BSMJBNFOU XJMM BEPQU UIJT
QBDLBHFJOUJNFGPSUIFOFX"VUIPSJUJFTBOEUIF&43#UPCFDSFBUFE
CZ UIF FOE PG  TP UIBU UIFZ DBO DPOUSJCVUF UP JNQSPWJOH
TVQFSWJTJPOJO&VSPQFBOEUPQSFWFOUJOHGVUVSFmOBODJBMDSJTFT
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8JUI MFTT UIBO GPVSNPOUIT UPHPVOUJM UIF USBOTQPTJUJPOEFBEMJOF
UIFJNQMFNFOUBUJPOQSPDFTTPGUIF4FSWJDFT%JSFDUJWFJTOFBSJOHUIF
mOJTIJOHMJOF#ZUIFFOEPGUIJTZFBS.FNCFS4UBUFTIBWFUPTJNQMJGZ
UIF SFHVMBUPSZFOWJSPONFOU GPSCVTJOFTTFTBOEBCPMJTIVOKVTUJmFE
PS FYDFTTJWF BENJOJTUSBUJWF SFRVJSFNFOUT 4.&T TIPVME CFOFmU
GSPN TJNQMFSQSPDFEVSFT BOEIBWF MFTTQBQFSXPSL UPEFBMXJUI *G
EPOFQSPQFSMZUIFJNQMFNFOUBUJPOPGUIF4FSWJDFT%JSFDUJWFTIPVME
FOIBODFUIFPWFSBMMFDPOPNJDQFSGPSNBODFJOTFSWJDFTUIFTFDUPSJO
XIJDIUIF&6DBODPNQFUFCFTUBUJOUFSOBUJPOBMMFWFM
5IFA1PJOUTPG4JOHMF$POUBDU 	14$T
BSFBU UIFIFBSUPG UIFSFGPSN
QBDLBHFSFHVMBUFECZUIF4FSWJDFT%JSFDUJWF14$TIBWFUPCFTFUVQ
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5IFDPOTVMUBUJPOJTBGPMMPXVQUPBOJOEFQFOEFOUTUVEZDPOEVDUFE
CZUIFDPOTVMUBODZmSN0YFSB5IFTUVEZTVHHFTUFEUIBUJOPSEFSUP
SFEVDFBVEJUNBSLFUEPNJOBODFCZCJHmSNTJUDPVMECFIFMQGVMUP
BEBQU"SUJDMFPGUIF4UBUVUPSZ"VEJU%JSFDUJWFJOPSEFSUPQSPWJEF
GPS NPSF NBSLFU MJCFSBMJTBUJPO UP PUIFS o TNBMMFS o mSNT "SUJDMF
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3FTQPOEFOUTUPUIFDPOTVMUBUJPOSFDPHOJTFUIFOFFEGPSPQFOJOHVQ
UIFNBSLFU DPODFSOJOHBVEJUTPG JOUFSOBUJPOBM DPNQBOJFT UPNPSF
TVQQMJFST PS BU MFBTU UP FOTVSF UIBU UIF DVSSFOU NBSLFU TUSVDUVSF
EPFTOPUEFUFSJPSBUF GVSUIFS PG SFTQPOEFOUTCFMJFWF UIBU UIF
$PNNJTTJPO TIPVME TUSJWF UP SFEVDF BMM QPUFOUJBM CBSSJFST UP FOUSZ
BOE JO EPJOH TP TUJNVMBUF UIF HSPXUI BOE TVSWJWBM PGNPSF BVEJU
mSNTJOUIFJOUFSOBUJPOBMBVEJUNBSLFU
)PXFWFSNPTUPGUIFSFTQPOEFOUTKVEHFUIBUDIBOHJOHUIFDVSSFOU
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GPS NPSF IBSNPOJTBUJPO BU &6 MFWFM DPODFSOJOH JOEFQFOEFODF
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PUIFSUIBOUIFGPVS MBSHFTUBVEJUmSNT5FOEFSQSPDFEVSFTOFFEUP
CF NPSF GSFRVFOU BOE USBOTQBSFOU BOE UIFSF OFFET UP CF NPSF
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6&"1.& JT UIF FNQMPZFST PSHBOJTBUJPO SFQSFTFOUJOH UIF JOUFSFTUT
PG &VSPQFBO DSBGUT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SFDPOmSNFEUIBU UIFTNBMMFS UIFCVTJOFTT UIFNPSF SFMVDUBOU JU JT
UPMBZPõXPSLFST4NBMMCVTJOFTTFTLFFQHPJOHCFDBVTFUIFZSFBMJTF
UIBU PODF UIFZ MFU HP PG UIFJS TLJMMFE XPSLFST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GPSFWFSOPUUPNFOUJPOPGDPVSTFUIFDMPTFS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
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 BDDFTT UPmOBODF JOPSEFS UPIFMQ TNBMMCVTJOFTTFT TVTUBJO
UIFJSFõPSUTJTXIBUXFMPCCZGPSBTBQSJPSJUZ5IJTZFBSXFTVDDFFEFE
JO DPOWJODJOH %( $PNQFUJUJPO UP DPOTJEFS BMMPXJOH TUBUF BJE PO
HVBSBOUFFT GPS XPSLJOH DBQJUBM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PUIFSNFBOTPGmOBODJOHUIFJSCVTJOFTT*OIFSUFNQPSBSZGSBNFXPSL
PG %FDFNCFS  $PNNJTTJPOFS ,SPFT EJE OPU POMZ DPOTJEFS
JOWFTUNFOUDBQJUBM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UBQF *XPVME JOQBSUJDVMBS MJLF UPNFOUJPO UIF SFNPWBM PGCBSSJFST
UP USBEF BOE UIF TFUUJOH VQ PG A1PJOUT PG 4JOHMF $POUBDU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DPODFSOFE UIBU TPNF .FNCFS 4UBUFT IBWF TP GBS OPU EPOF UIFJS
IPNFXPSLQSPQFSMZBOEOFFEUPDPOTJEFSBCMZJODSFBTFUIFJSFõPSUT
5IJT NFBOT mSTU BOE GPSFNPTU SFTQFDUJOH UIF EFBEMJOFT CVU BMTP
NBLJOH TVSF UIBU UIF OBUJPOBM JNQMFNFOUBUJPO EPFT OPU SFTVMU JO
4.&TCFJOHXPSTFPõ.FNCFS4UBUFTTIPVMESFTJTUUIFUFNQUBUJPO
UP TJNQMZ SFQFBM MFHJTMBUJPO EFFNFE UP CF JODPNQBUJCMF XJUI UIF
%JSFDUJWFCVUGPDVTPOmOEJOHXPSLBCMFBEBQUBUJPOT6&"1.&BOE
PVSNFNCFSPSHBOJTBUJPOTXJMMDPOUJOVFUP GPMMPX JNQMFNFOUBUJPO
XPSLDMPTFMZ"OEXFDPVOUPOUIF$PNNJTTJPOUPQVUUIFOFDFTTBSZ
QSFTTVSFPO.FNCFS4UBUFTMBHHJOHCFIJOE
8IBU%(."3,5QSPQPTBMEPZPVMPPLGPSXBSEUPNPTUJGBOZ 
5IF GVSUIFS TJNQMJmDBUJPO BOE NPEFSOJTBUJPO PG BDDPVOUJOH SVMFT
JT FYUSFNFMZ JNQPSUBOU GPS NJDSP BOE TNBMM FOUFSQSJTFT XIJMF
SFTQFDUJOHUIFBDIJFWFNFOUTPGUIF*OUFSOBM.BSLFU
8FBSF BMTP DMPTFMZ GPMMPXJOH UIFFYDFMMFOUXPSLEPOF JO UIFmFME
PG *OUFMMFDUVBM 1SPQFSUZ 3JHIUT  UIF DSFBUJPO PG UIF 0CTFSWBUPSZ
PO DPVOUFSGFJUJOH BOE QJSBDZ BOE PG DPVSTF UIF *OUFSOBM .BSLFU
*OGPSNBUJPO TZTUFN 	*.*
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XBSOUIBUUIFSFDBOOPUCFBCFUUFSSFHVMBUJPOJGJUEPFTOPUJODMVEF
4.&T
º`Ê«VÞÊÌiÌÃÊ`ÊÌÊ
>ÕÌ>ÌV>ÞÊi>`ÊÌÊLiÌÌiÀÊ
ÀiÃÕÌÃÊvÀÊÌÃiÊÃÕ««Ãi`ÞÊ
>vviVÌi`ÊLÞÊÌi°»

0UIFSXJTF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DPOTVMUBUJPOT)PXFWFSUIFDPOTVMUBUJPOQFSJPETNVTUCFFYUFOEFE
6&"1.& BDUT PO BNBOEBUF CZ PVSNFNCFST UIFSFGPSF XF OFFE
NPSFUJNFUPCFBCMFUPDPOTVMUBMMPG UIFNQSPQFSMZ *U UBLFTUJNF
UPFYQMBJOUIFJNQBDU&VSPQFBONFBTVSFTIBWFPOUIFOBUJPOBMMFWFM
BOEGPSUIFNUPSFTFBSDIUIFQPTTJCMFJNQBDUBOEUPGPSNBOPQJOJPO
CFGPSFHFUUJOHCBDLUPVT*UBMTPUBLFTUJNFUPmOEBDPNNPOQPTJUJPO
XIJDIDBOPOMZJODSFBTFUIFEFHSFFUPXIJDIOFXMFHJTMBUJPOXJMMCF
BDDFQUFE8FXBOU UP IFMQ UIF $PNNJTTJPO CZ DPOUSJCVUJOHXJUI
RVBMJUZDPNNFOUTUPDPOTVMUBUJPOTTPUIFOFDFTTBSZDPOEJUJPOTGPS
UIJTOFFEUPCFQVUJOQMBDFBOECFSFTQFDUFE
8FWFSZNVDIXFMDPNFTFSWJDFTMJLF40-7*5BUOBUJPOBMMFWFMXIJDI
XFIBWFTVQQPSUFEGSPNUIFCFHJOOJOH
8IBUJTZPVSNFTTBHFUPUIFOFX$PNNJTTJPO 
"UUIFSJTLPGTPVOEJOHCBOBM *IBWFUPTBZA5IJOL4NBMM'JSTUOPX
NPSF UIBO FWFS #VU JUNVTU CFNPSF UIBO B DBUDIQISBTF JUNVTU
CFDPNFUIF GPVOEJOHQSJODJQMFPGFOUFSQSJTFQPMJDZBOEBHVJEJOH
BUUJUVEFJOBMMQPMJDZBSFBTBOEBUBMMMFWFMT4.&TNVTUCFUIFTUBSUJOH
QPJOUXIFOEFTJHOJOHQPMJDZFTQFDJBMMZNJDSPBOETNBMMFOUFSQSJTFT
"MPUPGQSPHSFTTIBTCFFONBEFJOUIJTSFTQFDUCVUXFBSFOPURVJUF
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5IF3FDPNNFOEBUJPOFOUJUMFEA.FBTVSFTUPJNQSPWFUIFGVODUJPOJOH
PGUIF4JOHMF.BSLFUJTBEJSFDUSFTQPOTFUPUIF4JOHMF.BSLFU3FWJFX
*OPSEFSUPNBLFUIF4JOHMF.BSLFUXPSLCFUUFSJOQSBDUJDFUIF4JOHMF
.BSLFU3FWJFXDBMMFEGPSDMPTFSQBSUOFSTIJQTCPUICFUXFFO.FNCFS
4UBUFT BOE CFUXFFO .FNCFS 4UBUFT BOE UIF $PNNJTTJPO 5IF
SFDPNNFOEBUJPOTFUTPVUDPODSFUFTUFQTGPSOBUJPOBMBENJOJTUSBUJPOT
UPJNQSPWFUIFGVODUJPOJOHPGUIF4JOHMF.BSLFUBUOBUJPOBMMFWFMBOE
FODPVSBHFT.FNCFS4UBUFTUPUBLFBNPSFBDUJWFSPMF
5IFSFDPNNFOEBUJPOTBSFCBTFEPO  SFTFBSDIUIBU.FNCFS4UBUFT
BOE UIF $PNNJTTJPO KPJOUMZ DBSSJFE PVU EVSJOH  JO PSEFS UP
JEFOUJGZHPPEOBUJPOBMQSBDUJDFTBTXFMMBTQPUFOUJBMQSPCMFNTXJUI
USBOTQPTJUJPOBQQMJDBUJPOBOEFOGPSDFNFOUPG4JOHMF.BSLFU SVMFT
*ONBOZDBTFT SFDPNNFOEBUJPOT SFnFDUHPPEQSBDUJDFT UIBUIBWF
BMSFBEZXPSLFEXFMMJOTPNF.FNCFS4UBUFT
*O MBVODIJOH UIF 3FDPNNFOEBUJPO *OUFSOBM .BSLFU BOE 4FSWJDFT
$PNNJTTJPOFS$IBSMJF.D$SFFWZ TBJEA5IF4JOHMF.BSLFU JT DSVDJBM
UPUIFSFDPWFSZPGUIF&VSPQFBOFDPOPNZ#VUGPSUIF4JOHMF.BSLFU
UPXPSLFõFDUJWFMZJUTSVMFTOFFEUPCFDPSSFDUMZUSBOTQPTFEBQQMJFE
BOE FOGPSDFE BU OBUJPOBM MFWFM BOE OBUJPOBM BVUIPSJUJFT OFFE UP
DPPQFSBUFNPSFDMPTFMZXJUIFBDIPUIFS5IF3FDPNNFOEBUJPOXF
IBWFBEPQUFEUPEBZTFUTPVUDPODSFUFTUFQTPOIPXUPFOTVSFUIJTBOE
*VSHF.FNCFS4UBUFTUPBDUJWFMZJNQMFNFOUUIFSFDPNNFOEBUJPOT
BUOBUJPOBMMFWFM
5IF $PNNJTTJPO BOE OBUJPOBM BENJOJTUSBUJPOTXJMM KPJOUMZNPOJUPS
UIFQSPHSFTTJOJOUSPEVDJOHUIFSFDPNNFOEFENFBTVSFT"GUFSGPVS
ZFBSTUIF$PNNJTTJPOXJMMSFQPSUPOUIFPWFSBMMQSPHSFTTBDIJFWFE
5XP 4UBõ8PSLJOH%PDVNFOUT BDDPNQBOZ UIF 3FDPNNFOEBUJPO
BOEQSPWJEFBOPOFYIBVTUJWFMJTUPGBDUJWJUJFTDVSSFOUMZVOEFSUBLFO
CZUIF$PNNJTTJPOJOUIFBSFBTDPWFSFECZUIF3FDPNNFOEBUJPO
BOEBOPWFSWJFXPGUIFNBJOFYJTUJOHOFUXPSLTFTUBCMJTIFECZUIF
$PNNJTTJPOGPSBENJOJTUSBUJWFDPPQFSBUJPOJOUIFBSFBPGUIF4JOHMF
.BSLFU
0O  4FQUFNCFS  UIF $PNQFUJUJWFOFTT $PVODJM BEPQUFE
$PVODJM DPODMVTJPOT PO A)PX UP NBLF UIF *OUFSOBM .BSLFU 8PSL
#FUUFS5IF$PVODJMXFMDPNFEUIF$PNNJTTJPOT3FDPNNFOEBUJPO
BOEVOEFSMJOFEUIFJNQPSUBODFPGBOFõFDUJWFJNQMFNFOUBUJPO
*OJUT3FDPNNFOEBUJPOPG+VOFUIF$PNNJTTJPOIBTQVUGPSXBSEBTFUPG
QSBDUJDBMNFBTVSFT BJNFEBU JNQSPWJOH UIF GVODUJPOJOH PG UIF 4JOHMF.BSLFU BU
OBUJPOBMSFHJPOBMBOEMPDBMMFWFMTTPUIBUBMMDJUJ[FOTBOECVTJOFTTFTDBONBLFGVMM
VTFPGUIFJS4JOHMF.BSLFUSJHIUTBOEPQQPSUVOJUJFT*UIBTDBMMFEPO.FNCFS4UBUFT
UPBDUJWFMZVTFUIFTFOFXHVJEFMJOFTGPSJNQSPWJOHUIF4JOHMF.BSLFU
&YBNQMFTPG.FBTVSFTUPJNQSPWFUIFGVODUJPOJOHPGUIF4JOHMF.BSLFU
O .BLFQSBDUJDBMJOGPSNBUJPOPO4JOHMF.BSLFUSJHIUTBOEXPSLTUVEZBOECVTJOFTTPQQPSUVOJUJFTJOPUIFS&6DPVOUSJFTFBTJMZ
BWBJMBCMF
O &OTVSFUIBUDJWJMTFSWBOUTBSFQSPQFSMZUSBJOFEBOEIBWFBDDFTTUPBEWJDFPO4JOHMF.BSLFUSVMFT
O &ODPVSBHFDMPTFDPPQFSBUJPOBOEJOGPSNBUJPOFYDIBOHFPOBMMJTTVFTSFMBUFEUPUIF4JOHMF.BSLFUCFUXFFOOBUJPOBMSFHJPOBM
BOEMPDBMDJWJMTFSWBOUTXJUIJOFBDIDPVOUSZ
O &ODPVSBHFDJWJMTFSWBOUTUPDPPQFSBUFDMPTFMZXJUIDPMMFBHVFTGSPNPUIFS&6DPVOUSJFTBTXFMMBTLFFQJOHUJHIUMJOLTXJUI
UIF&65IJTJTQBSUJDVMBSMZJNQPSUBOUXIFODJUJ[FOTBOECVTJOFTTFTNPWFBDSPTTCPSEFST1SPCMFNTBSJTJOHXIFOQFPQMFBSF
FYFSDJTJOHUIFJSSJHIUTTIPVMECFSFTPMWFERVJDLMZ
O &OTVSFUIBUSFMFWBOU&6MFHJTMBUJPOJTRVJDLMZBOEDPSSFDUMZJOUSPEVDFEJOUPOBUJPOBMMBX
O %PNPSFSFTFBSDIUPVOEFSTUBOEQSPCMFNTJOUIF&6TNBSLFUT
*OGP
IUUQFDFVSPQBFVJOUFSOBM@NBSLFUTUSBUFHZJOEFY@FOIUNSFDPNNFOEBUJPO
'PSGVSUIFSJOGPSNBUJPODPOUBDU."3,5#!FDFVSPQBFV
 $PNNJTTJPO $PNNVOJDBUJPO A" TJOHMF NBSLFU GPS TU DFOUVSZ &VSPQF
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'PSUIFUIJSEDPOTFDVUJWFUJNFUIF&6BWFSBHFUSBOTQPTJUJPOEFmDJU
JT BU  *O UPUBM PVUPG .FNCFS4UBUFT BSF JO MJOFXJUI UIF
 UBSHFU 0ODF BHBJO %FONBSL BOE .BMUB BSF UIF CFTU PWFSBMM
QFSGPSNFST CFJOH POMZ  EJSFDUJWFT BXBZ GSPN B QFSGFDU TDPSF
" GVSUIFS  .FNCFS 4UBUFT 	6OJUFE ,JOHEPN BOE #FMHJVN
 BSF
DMPTFUPSFBDIJOHUIFUBSHFU"UUIFPUIFSFOEPGUIFTQFDUSVN
(SFFDF 1PMBOE 1PSUVHBM UIF $[FDI 3FQVCMJD *UBMZ -VYFNCPVSH
BOE&TUPOJBBSFGBSPõUIFUBSHFU5IFUSBOTQPTJUJPOEFmDJUJOPVUPG
UIFTF.FNCFS4UBUFTIBTJODSFBTFEFWFOGVSUIFSDPNQBSFEUPTJY
NPOUITBHP5IJT JTBTFSJPVTTPVSDFPGDPODFSO0OMZ#FMHJVNBOE
-VYFNCPVSHNBOBHFEUPSFEVDFUIFJSEFmDJUT
)PXFWFSUIFGVODUJPOJOHPGUIF*OUFSOBM.BSLFUEPFTOPUEFQFOEKVTU
POUJNFMZUSBOTQPTJUJPO"EEJOHUIFOVNCFSPGEJSFDUJWFTOPUDPSSFDUMZ
USBOTQPTFEUPUIFOVNCFSPGEJSFDUJWFTOPUGVMMZUSBOTQPTFESFTVMUT
JOBO&6BWFSBHFEFmDJUBMNPTUEPVCMFUIFUSBOTQPTJUJPOEFmDJU
.PSFPWFSUIFOVNCFSPGMPOHPWFSEVFEJSFDUJWFTSFNBJOTTUVCCPSOMZ
IJHI*OPGEJSFDUJWFTOPUUSBOTQPTFEUIFUSBOTQPTJUJPOEFBEMJOF
FYQJSFE BMSFBEZNPSF UIBO  ZFBST BHP 'JOBMMZ UIF GSBHNFOUBUJPO
GBDUPSPO*OUFSOBM.BSLFUMFHJTMBUJPOSFNBJOTBUXIJDIUSBOTMBUFT
JOUP*OUFSOBM.BSLFUEJSFDUJWFTOPUQSPEVDJOHUIFJSGVMMFõFDUJO
UIFXIPMF&6
*OGSJOHFNFOUT
0ODFUSBOTQPTFEJUBQQFBSTUIBU.FNCFS4UBUFTQBZMFTTBUUFOUJPO
UP BQQMZJOH EJSFDUJWFT DPSSFDUMZ &WFO XIFSF .FNCFS 4UBUFT IBWF
NBOBHFEUPSFEVDFUIFOVNCFSPGJOGSJOHFNFOUQSPDFEVSFTUIPTF
FõPSUT BSFNBSHJOBM BOE UIF.FNCFS 4UBUFT JO RVFTUJPO DPOUJOVF
UP IBWF B TJHOJmDBOU OVNCFS PG JOGSJOHFNFOU QSPDFFEJOHT *UBMZ
BDDPVOUTGPSNPSFUIBOEPVCMFUIFBWFSBHFBNPVOUPGJOGSJOHFNFOU
QSPDFFEJOHT GPS JODPSSFDU USBOTQPTJUJPO PS JODPSSFDU BQQMJDBUJPO
PG *OUFSOBM.BSLFU MFHJTMBUJPO 4QBJO #FMHJVN (SFFDF 'SBODF BOE
(FSNBOZBSFBMTPXBZBCPWFUIF&6BWFSBHFPGDBTFT
1VCMJDQSPDVSFNFOU
1VCMJD QSPDVSFNFOU BDDPVOUT GPS BO JNQPSUBOU QSPQPSUJPO PG
FDPOPNJDBDUJWJUZoPWFSȽCJMMJPOPSBSPVOEPG&6(%1JO
-PDBMBOEDSPTTCPSEFSDPNQFUJUJPO JO UIJTBSFB JTEFMJWFSJOH
TBWJOHTXJUIDPOUSBDUJOHBVUIPSJUJFTTQFOEJOHPOBWFSBHFCFUXFFO
 MFTT UIBO UIFZIBEPSJHJOBMMZFBSNBSLFE5IJT DPVME USBOTMBUF
JOUPJODSFBTFTJO(%1PGCFUXFFO	FRVJWBMFOUUP
KPCT
JGDPOUJOVFEPWFSUIFOFYUEFDBEF
IUUQFDFVSPQBFVJOUFSOBM@NBSLFUTDPSFJOEFY@FOIUN
.FNCFS4UBUFTDPOUJOVFUPQFSGPSNXFMMJOJNQMFNFOUJOHBHSFFE*OUFSOBM.BSLFU
SVMFT JOUPOBUJPOBM MBXPO UJNF BDDPSEJOH UP UIF &VSPQFBO$PNNJTTJPOT MBUFTU
*OUFSOBM.BSLFU4DPSFCPBSE'PSUIFUIJSEDPOTFDVUJWFUJNFPG*OUFSOBM.BSLFU
%JSFDUJWFT GPS XIJDI UIF JNQMFNFOUBUJPO EFBEMJOF IBT QBTTFE BSF OPU DVSSFOUMZ
XSJUUFO JOUPOBUJPOBM MBX5IJTNFBOTUIBU.FNCFS4UBUFTBSFBHBJO JO MJOFXJUI
UIFUBSHFUBHSFFECZ)FBETPG4UBUFXIJDIXBTUPCFBDIJFWFECZBUUIF
MBUFTU5IJT4DPSFCPBSEBMTPEFWPUFTQBSUJDVMBSBUUFOUJPOUPUIFFõFDUJWFBQQMJDBUJPO
PGQVCMJDQSPDVSFNFOUSVMFTSFDPHOJTJOHUIFJNQPSUBODFPGUIJTBSFBBUUIFQSFTFOU
UJNF
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4/&T BMTP LOPXO BT &/%T 	&YQFSUT /BUJPOBVY %ÏUBDIÏT
 BSF
DJWJM TFSWBOUT TFDPOEFE GSPN .FNCFS 4UBUFT XIP DPNF UP UIF
$PNNJTTJPOUPXPSLGPSDPOUSBDUQFSJPETWBSZJOHGSPNPOFUPGPVS
ZFBSTPSFWFOTJYZFBSTJOFYDFQUJPOBMDBTFT5IFPSJHJOBM$PNNJTTJPO
%FDJTJPO PO UIF SVMFT GPS 4/&T SFBE A4FDPOEFE /BUJPOBM &YQFSUT
TIPVMEFOBCMFUIF$PNNJTTJPOUPCFOFmUGSPNUIFIJHIMFWFMPGUIFJS
QSPGFTTJPOBMLOPXMFEHFBOEFYQFSJFODFJOQBSUJDVMBSJOBSFBTXIFSF
TVDIFYQFSUJTFJTOPUSFBEJMZBWBJMBCMF
3FDFOUMZ JO  SVMFT GPS 4/&TXFSF DIBOHFE5IFOFX SVMFT OP
MPOHFS BMMPX 4/&T GSPN UIF QSJWBUF TFDUPS CFDBVTF PG B QPUFOUJBM
DPOnJDU PG JOUFSFTU 4/&T OPX FOKPZ WJSUVBMMZ UIF TBNF SJHIUT BT
UIFJS QFSNBOFOU $PNNJTTJPO DPMMFBHVFT XJUI TPNF FYDFQUJPOT
TVDIBTGPSIFBMUIJOTVSBODFXIFSF4/&TBSFOPUFOUJUMFEUPKPJOUIF
$PNNJTTJPOTTDIFNF
8IZDPNFUP#SVTTFMT 
8IBU BUUSBDUT 4/&T UP DPNF BOE XPSL JO UIF $PNNJTTJPO  .BOZ
DPNFUP#SVTTFMTUPHBJOQSPGFTTJPOBMFYQFSJFODFJO&VSPQFBOBõBJST
BOEUPMFBSONPSFBCPVUPUIFS.FNCFS4UBUFTQPMJDJFTBOEQSBDUJDFT
0UIFSNPUJWFT FTQFDJBMMZ GPS UIF ZPVOHFS HFOFSBUJPOPG 4/&T BSF
SFMBUFEUPUIFJOUFSOBUJPOBMOBUVSFPGUIF$PNNJTTJPOBOE#SVTTFMT
NBOZ4/&TFOKPZJNQSPWJOHUIFJSMBOHVBHFTLJMMTBOEPQFSBUJOHJOB
NVMUJDVMUVSBMFOWJSPONFOU
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"UPUBMOVNCFSPG4/&TXPSLJO%(."3,5(FOEFSJTPõCBMBODF
XJUIPOMZXPNFOBNPOH UIFNBO&/%."3,5 GPDVTHSPVQ JT
MPPLJOH JOUP UIF SFBTPOT GPS UIJT BOE XJMM BUUFNQU UP SFESFTT UIJT
CBMBODF %( ."3,5 4/&T GPSN BO JNQPSUBOU MJOL CFUXFFO UIF
$PNNJTTJPO BOE UIF.FNCFS 4UBUFT.PTU."3,5 4/&T WJFX UIF
$PNNJTTJPOEJõFSFOUMZTJODFUIFZTUBSUFEUIFJSTFDPOENFOU.BOZ
XFSFTVSQSJTFEUPmOETPNBOZTJNJMBSJUJFTCFUXFFOUIFXPSLJOHTPG
UIF$PNNJTTJPOBOEUIFJSPXOOBUJPOBMBENJOJTUSBUJPOT&YQFDUJOHB
IJHIMFWFMPGCVSFBVDSBDZNBOZGFMUJUXBTOPUCFUUFSOPSXPSTFUIBO
JOUIFJSIPNFDPVOUSZ
#FGPSF DPNJOH UP #SVTTFMT NBOZ SFHBSEFE UIF $PNNJTTJPO BT B
MBSHF JNQFOFUSBCMF JOTUJUVUJPO CVU PODF FNQMPZFE CZ JU GPVOE
UIBUJOGPSNBUJPOXBTBMPUFBTJFSUPHFUCZUIBOUIFZIBEQSFWJPVTMZ
FYQFDUFE 5IFNBKPSJUZ PG 4/&T JOUFSWJFXFE BSF TVSQSJTFE BU IPX
USBOTQBSFOU UIF $PNNJTTJPO JT BOE IPX FBTZ JU JT UP BDDFTT UIF
$PNNJTTJPOGSPNUIFPVUTJEF.BOZGFMUUIBUMPCCZJTUTBOEJOUFSFTU
HSPVQTFOKPZNPSFPGBEJSFDUMJOLXJUIUIF$PNNJTTJPOJODPOUSBTU
XJUIQSBDUJDFBUIPNF0OUIFPUIFSIBOETPNFBSFTVSQSJTFEBUUIF
EFDJTJPONBLJOHQPXFSPG UIF$PNNJTTJPOFS DPNQBSFE UP UIBUPG
UIF %( UIFZ BSF VOEFS UIF JNQSFTTJPO UIBU DJWJM TFSWBOUT JO UIFJS
IPNFDPVOUSJFTIBWFNVDINPSFJOnVFODF
4PNF TBJE UIBU CFGPSF UIFZ DBNF UIFZ OFWFS SFBMMZ VOEFSTUPPE
IPXUIF$PNNJTTJPOJOUFSBDUFEXJUIPUIFS&6JOTUJUVUJPOTBOEUIBU
CFJOH JO#SVTTFMTIBENFBOUBIVHF MFBSOJOHDVSWF0OF4/&TBJE
A8PSLJOHXJUIUIF&VSPQFBO1BSMJBNFOUJTEJõFSFOUUPXPSLJOHXJUI
UIFQBSMJBNFOUBUIPNF *O TPNFSFTQFDUTZPVDBOZPVDBOHFU UP
UIFQPXFSTUIBUCFNVDINPSFRVJDLMZUIBOZPVXPVMECFBCMFUP
EPBUIPNF
"OPUIFS 4/& XBT QMFBTBOUMZ TVSQSJTFE BU UIF IBOETPO BQQSPBDI
PG UIF$PNNJTTJPOA* BNWFSZ TVSQSJTFE UIBU UIF$PNNJTTJPOBMTP
EJSFDUMZSFTQPOETUPBMMLJOETPGRVFTUJPOTGSPNDJUJ[FOT*UIJOLBMPU
PGNJTVOEFSTUBOEJOHTUJMMFYJTUTBUUIFOBUJPOBMMFWFMBCPVUUIJTSPMF
PGUIF$PNNJTTJPO5IF$PNNJTTJPOJTUPPPGUFOTFFOBTUIFFOFNZ
XIFSFBT * IBWF BMSFBEZ TFFO UIBU JU USJFT UP TPMWF QSPCMFNT SBUIFS
UIBODBVTFUIFNBOEUIBUJOGSJOHFNFOUQSPDFEVSFTBSFVTFEBTBMBTU
SFTPSUSBUIFSUIBOBTBNFBOTUPBOFOE
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8IBU JT ZPVS CBDLHSPVOE BOE FYQFSUJTF
BOE XIBU JT ZPVS SFTQPOTJCJMJUZ JO %(
."3,5 
*BNB MBXZFSBOE *BNTFDPOEFE GSPNUIF
'PSFJHO0öDFXIFSF*EFBMUXJUI&VSPQFBO
JTTVFT 4JODF *IBWF TUBSUFE JO%(."3,5 *
XBTATFDPOEFECBDLGPSBXIJMFUPIFMQXJUI
UIF $[FDI 1SFTJEFODZ /PX * BN JOWPMWFE
JO XPSLJOH PO UIF FDPNNFSDF %JSFDUJWF
XIJDIDBNFPVUJO*UJTBWFSZJNQPSUBOU
UPPMJOUIFAPOMJOFXPSMECFDBVTFJUTUSJLFTB
CBMBODFCFUXFFOUIFWBSJPVTQMBZFSTJOUIF
mFME *U JT BMTP BO JOUFSFTUJOH BSFB CFDBVTF
JU UPVDIFT PO CPUI UIF JOUFSOBM BOE UIF
FYUFSOBM NBSLFU 5IF QSPCMFNT UIBU FYJTU
POOBUJPOBM MFWFMEPOPUTPNVDIMJF JOUIF
JNQMFNFOUBUJPO BT JO UIF JOUFSQSFUBUJPO PG
DFSUBJOQSPWJTJPOTPG UIF%JSFDUJWF5IFGBDU
UIBUJUJTBGBTUEFWFMPQJOHBSFBDBONBLFJU
RVJUFDPNQMJDBUFE
8IBULOPXMFEHFBOEFYQFSJFODFHBJOFE
XJMMZPVUBLFCBDLIPNF 
5IF FYQFSJFODF PG IBWJOH XPSLFE XJUI TP
NBOZ EJõFSFOU OBUJPOBMJUJFT IBT TIPXFE
NF IPX EJõFSFOU TZTUFNT DBO DPFYJTU
* IPQF UP GVODUJPO BT B MJOL CFUXFFO UIF
&6 JOTUJUVUJPOT BOENZ DPVOUSZXIFO * HP
CBDL 5IF $PNNJTTJPO EFBMT XJUI MPU PG
JTTVFT FMFDUSPOJDBMMZ XIJDI JT B WFSZ GBTU
FöDJFOU BOE USBOTQBSFOU XBZ PG XPSLJOH
5IJTFYQFSJFODF*XJMMUBLFCBDLXJUINF"U
IPNFXFTUJMMXPSLNPSF JOUIFUSBEJUJPOBM
XBZ
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8IBU JT ZPVS CBDLHSPVOE BOE FYQFSUJTF
BOE XIBU JT ZPVS SFTQPOTJCJMJUZ JO %(
."3,5 
* XPSLFE XJUIJO UIF 6, %FQBSUNFOU PG
5SBEFBOE*OEVTUSZBOEGPSNBOZZFBSTXBT
JOWPMWFE JODPNQBOZ MBXBOEEFBMJOHXJUI
GSBVEVMFOUDPNQBOJFT *O * KPJOFEUIF
6,*10	6,*OUFMMFDUVBM1SPQFSUZ0öDF
BOE
POFPGNZJNNFEJBUFUBTLTXBTUPMPPLJOUP
UIF QSPCMFN PG DPVOUFSGFJUJOH BOE QJSBDZ
BOE JUT UISFBU UP CVTJOFTT JOOPWBUJPO BOE
DPOTVNFST 1SJWBUF JOEVTUSZ XBT QVUUJOH
IVHF QSFTTVSF PO HPWFSONFOU UP JNQSPWF
MFHJTMBUJPO BOE FOGPSDFNFOU EVF UP UIF
NBTTJWFJOnVYPGDPVOUFSGFJUFEHPPETGSPN
BCSPBE
* EFWFMPQFE B OBUJPOBM TUSBUFHZ JO 
BOE XBT DPOTFRVFOUMZ QVMMFE NPSF BOE
NPSF JOUP JOUFSOBUJPOBM JTTVFT * XBT $IBJS
PG B 6/ BEWJTPSZ HSPVQ BOE SFQSFTFOUFE
UIF 6, JO TFWFSBM PUIFS UBTL GPSDFT -BTU
ZFBS UIF PQQPSUVOJUZ DBNF VQ UP KPJO
UIF $PNNJTTJPO GPS  ZFBST UP IFMQ UIF
EFWFMPQNFOU PG UIF FOGPSDFNFOU QMBOT
IFSF "U UIF UJNF %( ."3,5 XBT JO UIF
FBSMZ TUBHFT PG EFWFMPQJOH JUT XPSL JO UIJT
BSFB %( 53"%& IBE USBEJUJPOBMMZ CFFO
SFTQPOTJCMF GPSDPVOUFSGFJUJOHBOEQJSBDZPO
UIF JOUFSOBUJPOBM TDFOF BOE %( &OUFSQSJTF
IBE SFQSFTFOUFE CVTJOFTT UIFSF XBT B
OFFE GPS CFUUFS DPPSEJOBUJPO TQFDJmDBMMZ
XJUIJO UIF &6 BOE%(."3,5 UPPLVQ UIF
DIBMMFOHF
*OUFSNTPGDPVOUFSGFJUJOHBOEQJSBDZJUTFMGJU
JT TVDIBO JOUFSOBUJPOBMQSPCMFNOPTJOHMF
DPVOUSZ PS PSHBOJTBUJPO JT HPJOH UP DSBDL
JU PO JUT PXO0OFPG UIFQSPCMFNT GPS UIF
6, GPS FYBNQMF XBT UIBU UIFSF IBE CFFO
OP DFOUSBM &6 MFWFM QMBUGPSN UP FOHBHF JO
JO UFSNT PG JOUFSOBM NBSLFU JTTVFT 4P UIF
OFX0CTFSWBUPSZ GPS DPVOUFSGFJUJOH BOE
QJSBDZXJMMQSPWJEFUIBUQMBUGPSN
8IBULOPXMFEHFBOEFYQFSJFODFHBJOFE
XJMMZPVUBLFCBDLIPNF 
8IFO * HFU CBDL * XJMM CF JO B QPTJUJPO
UP NBLF TVSF UIBU UIF 6, DBO DPOUSJCVUF
FõFDUJWFMZUPUIF0CTFSWBUPSZBT*XJMMLOPX
FYBDUMZIPXJUXJMMGVODUJPO
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8PSLTJO$PVOUFSGFJUJOH	6OJU%

"SSJWFEJO%(."3,5JO.BZ
4FDPOEFEGSPNUIF6,HPWFSONFOUBHFODZ
IUUQFDFVSPQBFVJOUFSOBM@NBSLFUJQSFOGPSDFNFOUPCTFSWBUPSZJOEFY@FOIUN
%JSFDUJWF&$PGUIF&VSPQFBO1BSMJBNFOUBOEPGUIF$PVODJMPG+VOFPODFSUBJOMFHBMBTQFDUTPGJOGPSNBUJPOTPDJFUZTFSWJDFTJOQBSUJDVMBSFMFDUSPOJD
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8IBU JT ZPVS CBDLHSPVOE BOE FYQFSUJTF
BOE XIBU JT ZPVS SFTQPOTJCJMJUZ JO %(
."3,5 
*IBECFFOBOBUUPSOFZGPSB MJUUMF MFTTUIBO
 ZFBST XIFO * KPJOFE UIF ".' XIFSF *
XBTPOFPGUIFEFQVUJFTJOUIFFOGPSDFNFOU
EJSFDUPSBUF  5IFSF * EFBMU XJUI RVFTUJPOT
BSPVOE UIF FOGPSDFNFOU PG UIF .BSLFU
"CVTF%JSFDUJWF 	."%
/PXJO%(."3,5
* EFBM XJUI UIF SFWJTJPO PG UIF ."% JO
QBSUJDVMBS8F BSF EPJOH TPNF QSFQBSBUPSZ
XPSLPOUIFCBTJTPGXIJDIXFIPQFUPNBLF
QSPQPTBMTBUUIFCFHJOOJOHPGOFYUZFBS
5IFSFJTBMPUUPEPPOUIF."%GPSFYBNQMF
XFNBZFYUFOEUIFQSPIJCJUJPOTPGUIF."%
GPSTPNFUSBOTBDUJPOTPONVMUJMBUFSBMUSBEF
QMBUGPSNT8F NBZ BMTP QSPQPTF UP XJEFO
UIF TDPQF PG NBSLFU NBOJQVMBUJPO 8F
BSF MPPLJOH JOUP UIF QPXFST PG DPNQFUFOU
BVUIPSJUJFT UP EFUFDU NBSLFU BCVTF 5IJT
SFWJFXNBZBMTP MFBE UPB SFEVDUJPOPG UIF
SFHVMBUPSZ CVSEFOT OPUBCMZ GPS JTTVFST
4PNF SVMFTNBZCFDPNF DMFBSFS PS TUSJDUFS
BTBSFTQPOTFUPUIFmOBODJBMDSJTJTCVUUIFSF
DPVMEBMTPCFBTPGUFOJOHPGSVMFTXIFOUIFZ
BSFCVSEFOTPNFBOEOPUWFSZVTFGVM
8IBULOPXMFEHFBOEFYQFSJFODFHBJOFE
XJMMZPVUBLFCBDLIPNF 
"CFUUFSLOPXMFEHFPGIPXUIF$PNNJTTJPO
XPSLT BU UIF  MFWFMT PG UIF -BNGBMVTTZ
QSPDFTT"CFUUFSVOEFSTUBOEJOHPGUIFNBKPS
JNQPSUBODF CVU BMTPPG UIF DPNQMFYJUZ  PG
BEPQUJOH BOE FWFOQSPQPTJOH FõFDUJWF &6
TFDVSJUJFTMFHJTMBUJPO
/BNF#FSUSBOE-FHSJT
8PSLTJO4FDVSJUJFT.BSLFUT	6OJU(
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8IBU JT ZPVS CBDLHSPVOE BOE FYQFSUJTF
BOE XIBU JT ZPVS SFTQPOTJCJMJUZ JO %(
."3,5 
*BNBMBXZFSXJUIBOFYQFSUJTFJOFEVDBUJPO
"UIPNF *XPSLFEPOUIF#PMPHOBQSPDFTT
XIJDIBJNT UP JNQSPWFTUVEFOUNPCJMJUZ JO
&VSPQF
*O%(."3,5*EFBMXJUIUIFSFDPHOJUJPOPG
QSPGFTTJPOBMRVBMJmDBUJPOTJOUIF&6
5IF %JSFDUJWF PO UIF SFDPHOJUJPO PG
QSPGFTTJPOBM RVBMJmDBUJPOT SFHVMBUFT
CFUXFFO .FNCFS 4UBUFT JU DPWFST
BQQSPYJNBUFMZ  SFHVMBUFE QSPGFTTJPOT
'PS TFWFO TFDUPSBM QSPGFTTJPOT 	EPDUPST
OVSTFT EFOUJTUT NJEXJWFT WFUFSJOBSZ
TVSHFPOT QIBSNBDJTUT BOE BSDIJUFDUT
 UIF
NJOJNVNUSBJOJOHSFRVJSFNFOUTIBWFCFFO
IBSNPOJTFE BOE BVUPNBUJD SFDPHOJUJPO
BQQMJFT *OPUIFSXPSET JGZPVBSFRVBMJmFE
UP XPSL JO POF PG UIPTF QSPGFTTJPOT BOE
HPBOEXPSL JOBOPUIFS.FNCFS4UBUFUIF
BVUIPSJUJFTPGUIBU.FNCFS4UBUFXJMMIBWFUP
SFDPHOJTF ZPVS RVBMJmDBUJPO BVUPNBUJDBMMZ
0VUTJEF PG UIPTF TFWFO QSPGFTTJPOT XJUI
B GFX FYDFQUJPOT B HFOFSBM TZTUFN PG
SFDPHOJUJPOFYJTUTXJUIBQPTTJCJMJUZCVJMUJO
UPDPNQFOTBUFGPSTVCTUBOUJBMEJõFSFODFTJO
USBJOJOH
*ONZVOJUXFSFDFJWFBMMLJOETPGRVFTUJPOT
GSPNDJUJ[FOTBCPVUUIFSFDPHOJUJPOPGUIFJS
QSPGFTTJPOBM RVBMJmDBUJPOT $JUJ[FOT UVSO UP
VTXIFOUIFZFODPVOUFSQSPCMFNTJOHFUUJOH
UIFJS QSPGFTTJPOBM RVBMJmDBUJPOT SFDPHOJTFE
JOBOPUIFS.FNCFS4UBUF
8IBUXJMMZPVCSJOHCBDLIPNFGSPNZPVS
#SVTTFMTFYQFSJFODF 
* XJMM CF CFUUFS JOGPSNFE BCPVU IPX UIF
$PNNJTTJPOXPSLTBOEXJMMIBWFBOFUXPSL
PG DPOUBDUT * XJMM CF XFMMJOGPSNFE PO
&VSPQFBO MBX JO HFOFSBM BOE QSPGFTTJPOBM
RVBMJmDBUJPOTJOQBSUJDVMBS
/BNF*OHF8FMCFSHFO
8PSLTJO,OPXMFEHFCBTFE&DPOPNZ1SPGFTTJPOBMRVBMJmDBUJPOT	6OJU%

"SSJWFEJO%(."3,5JO.BZ
4FDPOEFEGSPN'SPNUIF/FUIFSMBOET.JOJTUSZPG&EVDBUJPO$VMUVSFBOE4DJFODF
 %JSFDUJWF &$ PG UIF &VSPQFBO 1BSMJBNFOU BOE PG UIF $PVODJM PG  4FQUFNCFS  PO UIF SFDPHOJUJPO PG QSPGFTTJPOBM RVBMJmDBUJPOT 0+ - 
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8IBU JT ZPVS CBDLHSPVOE BOE FYQFSUJTF
BOE XIBU JT ZPVS SFTQPOTJCJMJUZ JO %(
."3,5 
* XPSLFE JO UIF.JOJTUSZ PG 'JOBODF JO UIF
'JOBODJBM .BSLFUT EFQBSUNFOU XIJDI
DPWFSTNPSF PS MFTT UIF TBNF BSFBT BT UIF
mOBODJBMTFSWJDFTEJSFDUPSBUFTJO%(."3,5
* IBWF QBSUJDVMBSMZ XPSLFE PO OBUJPOBM
JNQMFNFOUBUJPO PG SFMFWBOU &6 mOBODJBM
TFSWJDFT MFHJTMBUJPO &WFO JG /PSXBZ JT OPU
B NFNCFS PG UIF &6 UISPVHI UIF &&"
BHSFFNFOUXFBSFPCMJHFEUPJNQMFNFOU&6
MFHJTMBUJPOJOUIFmOBODJBMTFSWJDFTmFME5IF
&6 JOUFSOBMNBSLFU JT FYUFOEFE UP UIF &&"
DPVOUSJFT TP UP TBZ 5IFSF BSF GPS JOTUBODF
/PSXFHJBO CBOLT BOE JOTVSBODF HSPVQT
UIBUBSFPQFSBUJOHJO&6.FNCFS4UBUFTBOE
WJDFWFSTB
$POTFRVFOUMZUIFQPMJDZXIJDIJTTIBQFEJO
%(."3,5JTIJHIMZSFMFWBOUGPS/PSXFHJBO
BVUIPSJUJFTBOEGPSUIF/PSXFHJBOmOBODJBM
TFDUPS
8IBULOPXMFEHFBOEFYQFSJFODFHBJOFE
XJMMZPVUBLFCBDLIPNF 
" CFUUFS LOPXMFEHF PG UIF PSHBOJTBUJPO
PG UIF $PNNJTTJPO B MPUNPSF BCPVU IPX
EFDJTJPOT BSFNBEF " DPOmSNBUJPO PG UIF
JNQPSUBOUSPMFUIF$PNNJTTJPOQMBZTJOUIF
ESBXJOHVQPGMFHJTMBUJPO
/BNF1FS$ISJTUJBO#BFSPF
8PSLTJO'JOBODJBM4FSWJDFT1PMJDZ6OJU	6OJU(
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4FDPOEFEGSPN/PSXBZ.JOJTUSZPG'JOBODF
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8IBU JT ZPVS CBDLHSPVOE BOE FYQFSUJTF
BOE XIBU JT ZPVS SFTQPOTJCJMJUZ JO %(
."3,5 
* BN B MBXZFS CVU XPSLFE JO UIF CBOLJOH
TFDUPS GPS TFWFSBM ZFBST #FGPSF * DBNF
IFSF *XPSLFE JO UIF"VTUSJBO$FOUSBM#BOL
GPS GPVS ZFBST BT B QBZNFOU FYQFSU JO UIF
TUSBUFHZ BOE JO UIF MFHBM EFQBSUNFOU 5IF
$PNNJTTJPO XBT MPPLJOH GPS QFPQMF XIP
DPVME IFMQ XJUI UIF 1BZNFOU 4FSWJDFT
%JSFDUJWF*BNDVSSFOUMZXPSLJOHPOUIF4&1"
	4JOHMF&VSPQFBO1BZNFOUT"SFB
SPBENBQ
BQPMJDZQBQFSBOEDPNNVOJDBUJPOSFDFOUMZ
QVCMJTIFE XIJDI XJMM FYQSFTT UIF TIBSFE
WJFXPGUIF$PNNJTTJPOBOEUIF&$#POUIF
OFYUTUFQTUPCFUBLFOEVSJOHUIFOFYUUISFF
ZFBSTUPNBLF4&1"XPSL
8IBULOPXMFEHFBOEFYQFSJFODFHBJOFE
XJMMZPVUBLFCBDLIPNF 
* IBWF MFBSOFEIPX JNQPSUBOU JU JT UPLFFQ
BCSFBTUPGXIBUJTHPJOHPOJO&VSPQF
PGBMMMFHJTMBUJWFBDUTBSFEFDJEFEJO#SVTTFMT
8F "VTUSJBOT CFJOH GSPN B TNBMM DPVOUSZ
BSFUPPFBTJMZUFNQUFEUPTBZUIBUXFDBOOPU
JOnVFODF &VSPQFBO QPMJDZ CVU UIJT JT OPU
USVF 5IF GBDU UIBU * IBWF CFFO IFSF GPS
TFWFSBM ZFBST XJMM IFMQ NF UP DPVOUFS UIJT
UIJOLJOHXIFO*BNCBDLIPNF*XJMMLOPX
IPX UIJOHT XPSL BOE XJMM IBWF CVJMU VQ B
OFUXPSL UIBU DBO CF SFGFSSFE UPXIFOFWFS
UIJTJTOFDFTTBSZ
/BNF%BOJFMB6NTUBFUUFS
8PSLTJO1BZNFOU4ZTUFNT	6OJU)

"SSJWFEJO%(."3,5JO/PWFNCFS
4FDPOEFEGSPN$FOUSBM#BOL"VTUSJB
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,FZ1SPWJTJPOTPGUIF%JSFDUJWF
%JSFDUJWF &$ JT UBJMPSFE UP UIF TQFDJmDJUJFT PG TFDVSJUZ
BOE EFGFODF QSPDVSFNFOU UIF AOFHPUJBUFE QSPDFEVSF XJUI QSJPS
QVCMJDBUJPO DBO CF VTFEXJUIPVU SFTUSJDUJPO5IJT QSPDFEVSF HJWFT
DPOUSBDUJOH BVUIPSJUJFT UIF nFYJCJMJUZ UIFZ OFFE GPS DPNQMFY
QSPDVSFNFOU QSPKFDUT TJODF JU BMMPXT UIFN UP OFHPUJBUF XJUI
UFOEFSFST JO PSEFS UP BEBQU UFOEFST UP UIF SFRVJSFNFOUT UIFZ TFU
PVUJOUIFDPOUSBDUOPUJDF.PSFPWFSUIF%JSFDUJWFJODMVEFTTQFDJmD
QSPWJTJPOTPOTFDVSJUZPGTVQQMZBOETFDVSJUZPGJOGPSNBUJPOUIBUBSF
QBSUJDVMBSMZJNQPSUBOUJOBOBSFBXIFSFXPSLTTVQQMJFTBOETFSWJDFT
BSFPGUFOPGBTFOTJUJWFOBUVSF'VSUIFSLFZQSPWJTJPOTDPODFSOTFDUPS
TQFDJmDFYDMVTJPOTBTXFMMBTTVCDPOUSBDUJOHBOESFNFEJFT
"MM UIJT NBLFT %JSFDUJWF &$ B UPPM XIJDI DBO NBLF B
EJõFSFODF *UXJMM TUSFBNMJOF UIF SFHVMBUPSZ QBUDIXPSL PG &VSPQFT
EFGFODFBOETFDVSJUZNBSLFUTBOEmOBMMZJOUSPEVDFUIFQSJODJQMFTPG
UIF*OUFSOBM.BSLFUJOUPUIFTFTFDUPST8IJMFGPTUFSJOHUSBOTQBSFODZ
BOEPQFOOFTT JUXJMMNBLFQVCMJDQSPDVSFNFOUNPSFFöDJFOUBOE
JNQSPWFNBSLFU BDDFTT GPS &VSPQFBO DPNQBOJFT JOPUIFS.FNCFS
4UBUFT"MMUIJTXJMMCFUPUIFVMUJNBUFCFOFmUPGUBYQBZFSTJOEVTUSZ
BOEOPUMFBTU&VSPQFBOBSNFEGPSDFTXIPXJMMHFUCFUUFSWBMVFGPS
NPOFZ
*NQMFNFOUBUJPO"MFBSOJOHDVSWFGPSBMM
)PXFWFS UP GVMMZ FYQMPJU JUT QPUFOUJBM UIF OFX%JSFDUJWFNVTU CF
DPSSFDUMZ JNQMFNFOUFE 5IJT JT QBSUJDVMBSMZ DIBMMFOHJOH GPS TFDUPST
UIBU IBWF SFNBJOFE UP B MBSHF FYUFOU PVUTJEF UIF *OUFSOBM.BSLFU
VOUJMOPX.PTUEFGFODFBOETFDVSJUZBVUIPSJUJFTCVUBMTPDPNQBOJFT
PQFSBUJOH JO UIFTF TFDUPST BSF OPU VTFE UP BQQMZJOH $PNNVOJUZ
SVMFT "U UIF TBNF UJNF $PNNJTTJPO TFSWJDFT BSF OPU BMXBZT GVMMZ
BDRVBJOUFE XJUI UIF TQFDJmDJUJFT PG EFGFODF BOE TFDVSJUZ NBUUFST
FJUIFS $POTFRVFOUMZ BMM TUBLFIPMEFST XJMM IBWF UP HP UISPVHI BO
JNQPSUBOUMFBSOJOHQSPDFTT
5IFTF BSF OPU UIF POMZ DIBMMFOHFT $FSUBJO QBSUT PG %JSFDUJWF
&$ BSF JEFOUJDBM XJUI UIF FYJTUJOH QVCMJD QSPDVSFNFOU
%JSFDUJWF &$ BOE UIFJS USBOTQPTJUJPO TIPVME UIFSFGPSF CF
OPUQSPCMFNBUJD5IFLFZQSPWJTJPOTIPXFWFSBSFOFXBOEUIFSFJT
OPFYQFSJFODFPOIPXUPUSBOTQPTFMFUBMPOFPOIPXUPBQQMZUIFN
&WFONPSFJNQPSUBOUMZUIFTFQSPWJTJPOTBSFCVJMUPOBOFRVJMJCSJVN
CFUXFFOTFDVSJUZ JOUFSFTUTPG.FNCFS4UBUFTBOEQSJODJQMFTPG UIF
*OUFSOBM.BSLFU4JODFTFDVSJUZBOEEFGFODFSFNBJOBSFBTPGOBUJPOBM
TPWFSFJHOUZXIFSF&VSPQFBOJOUFHSBUJPOJTBUCFTUSVEJNFOUBSZUIJT
FRVJMJCSJVNJTJOFWJUBCMZGSBHJMF
4FDVSJUZPGJOGPSNBUJPOBOETVQQMZQPUFOUJBMCPUUMFOFDLT
5IF JTTVFPGTFDVSJUZPG JOGPSNBUJPOQFSGFDUMZ JMMVTUSBUFTUIJT GSBHJMF
CBMBODF$POUSBDUJOHBVUIPSJUJFTBSFMFHBMMZCPVOEUPBXBSETFOTJUJWF
DPOUSBDUT POMZ UP TVQQMJFST XIP BSF BCMF UP QSPUFDU DMBTTJmFE
JOGPSNBUJPO &WJEFODF GPS TVDI BO BCJMJUZ JT QSPWJEFE JO UIF GPSN
PG B TFDVSJUZ DMFBSBODF HSBOUFE CZ UIF OBUJPOBM BVUIPSJUJFT PG UIF
.FNCFS4UBUFXIFSF UIFDPNQBOZ JT MPDBUFE *OHFOFSBM.FNCFS
4UBUFTSFDPHOJTFFBDIPUIFSTTFDVSJUZDMFBSBODFTBOENBOZPGUIFN
IBWFBODIPSFEUIJT JOCJMBUFSBMBHSFFNFOUT)PXFWFS TJODFBO&6
XJEF SFHJNFPOA4FDVSJUZPG *OGPSNBUJPO JT TUJMMNJTTJOHDMFBSBODFT
BSFOPUBVUPNBUJDBMMZSFDPHOJTFECFUXFFOBMM.FNCFS4UBUFTXIJDI
NBZDPOTUJUVUFBIBOEJDBQGPSDFSUBJOOPOOBUJPOBMTVQQMJFST
"TJNJMBSQSPCMFNFYJTUTGPSTFDVSJUZPGTVQQMZDPNQBOJFTDBOPOMZ
EFMJWFS EFGFODF FRVJQNFOU UP BOPUIFS.FNCFS 4UBUF JG UIFJS PXO
OBUJPOBM BVUIPSJUJFT IBWF HSBOUFE UIF OFDFTTBSZ FYQPSU MJDFODF
"MUIPVHI MJDFODFT GPS USBOTGFST XJUIJO UIF &6 BSF IBSEMZ FWFS
SFGVTFEUIFSFJTOPHVBSBOUFFUIBUUIFZXJMMBMXBZTCFHSBOUFE	FH
GPSBEEJUJPOBMTVQQMJFTEVSJOHBDSJTJT
5IFOFX%JSFDUJWFPO JOUSB
DPNNVOJUZ EFGFODF USBOTGFST 	&$
 DPOTJEFSBCMZ JNQSPWFT
UIJTTJUVBUJPO)PXFWFSTJODFJUTUJMMEPFTOPUFTUBCMJTIBMJDFODFGSFF
[POFUIFQSPCMFNDBOOPUCFDPNQMFUFMZSFTPMWFE
5IFTFEJöDVMUJFTJMMVTUSBUFUIBUBMUIPVHITBGFHVBSETGPSTFDVSJUZPG
TVQQMZBOETFDVSJUZPGJOGPSNBUJPOBSFOFDFTTBSZUIFUSBOTQPTJUJPOPG
UIFTFQSPWJTJPOTNVTUCFNPOJUPSFEDMPTFMZUPBWPJEJOUFSQSFUBUJPOT
UPBOFYDFTTJWFFYUFOU0UIFSXJTFDPNQBOJFTSVOUIFSJTLPGCFJOH
EJTDSJNJOBUFEPOUIFCBTJTPGOBUJPOBMJUZ
0O  "VHVTU  UIF OFX %JSFDUJWF 	&$
 GPS EFGFODF BOE TFDVSJUZ
QSPDVSFNFOUXBTQVCMJTIFEJOUIF0öDJBM+PVSOBM.FNCFS4UBUFTBSFOPXHJWFO
UXP ZFBST UP USBOTQPTF UIF %JSFDUJWF JOUP OBUJPOBM MBX " &VSPQFBO %FGFODF
&RVJQNFOU.BSLFUJTmOBMMZCFDPNJOHSFBMJUZ
)PXFWFS TJODF TFDVSJUZ BOE EFGFODF IBWF USBEJUJPOBMMZ CFFO FYDMVEFE GSPN UIF
*OUFSOBM .BSLFU UIF JNQMFNFOUBUJPO PG UIF %JSFDUJWF XJMM CF B DIBMMFOHF 5IF
$PNNJTTJPONVTUUIFSFGPSFDMPTFMZGPMMPXUIFUSBOTQPTJUJPOQSPDFTTBOEEFWFMPQB
TUSJOHFOUFOGPSDFNFOUTUSBUFHZ
4FFBMTPBSUJDMFi"EPQUJPOPGOFX%JSFDUJWFCSJOHTEFGFODFBOETFDVSJUZQSPDVSFNFOUJOUP4JOHMF.BSLFUw
4JOHMF.BSLFU/FXT/P

&6XJEFDPNQFUJUJPOGPSTVCDPOUSBDUJOH
0UIFSTFDUPSTQFDJmDQSPCMFNTNBZPDDVSJOUIFBSFBTPGPõTFUTBOE
TVCDPOUSBDUJOH0õTFUT BSF FDPOPNJD DPNQFOTBUJPOTXIJDINBOZ
.FNCFS 4UBUFT SFRVJSF GSPN GPSFJHO TVQQMJFST GPS UIFQVSDIBTF PG
EFGFODFFRVJQNFOU5IFTFDPNQFOTBUJPOTDBOUBLFWBSJPVTGPSNTCVU
UIFVMUJNBUFQVSQPTFPGPõTFUSFRVJSFNFOUTJTBMXBZTUPPCMJHFOPO
OBUJPOBMEFGFODFTVQQMJFSTUPHFOFSBUFCVTJOFTTGPSMPDBMDPNQBOJFT
JO UIF DPVOUSZ UIBU JT QVSDIBTJOH 4JODF UIFTF DPNQFOTBUJPOT
OPSNBMMZ JNQMZ EJTDSJNJOBUJPO PO UIF CBTJT PG OBUJPOBMJUZ UIF
$PNNJTTJPOXJMMIBWFUP MPPLEVSJOHUIFUSBOTQPTJUJPOBU.FNCFS
4UBUFTPõTFU MFHJTMBUJPOTUPNBLFUIFNDPNQBUJCMFXJUI&6 MBXJO
HFOFSBMBOEUIFOFX%JSFDUJWFJOQBSUJDVMBS
"U UIF TBNF UJNF %JSFDUJWF &$ PõFST OPOEJTDSJNJOBUPSZ
BMUFSOBUJWFTUPPõTFUT'PSFYBNQMFNBOZ.FNCFS4UBUFTPOMZIBWF
BMJNJUFEEFGFODFJOEVTUSZDPOTUJUVUFEPG4NBMMBOE.FEJVNTJ[FE
&OUFSQSJTFT 	4.&T
XIPTFEFGFODFCVTJOFTT DPOTJTUTPG TVQQMJFTPG
DPNQPOFOUT BOE TVCTZTUFNT UP CJH 	GPSFJHO
 TZTUFN JOUFHSBUPST
5IFTF.FNCFS4UBUFTPGUFOVTFPõTFUSFRVJSFNFOUTUPJNQPTFUIFJS
MPDBM4.&TBTTVCDPOUSBDUPSTGPSUIFQSPEVDUJPOPGFRVJQNFOUUIFZ
BSFQVSDIBTJOHBCSPBE5IFZKVTUJGZUIJTQSBDUJDFBTUIFPOMZNFBOTUP
DPVOUFSUIFCJHQSPEVDFSTUFOEFODZUPPSHBOJTFUIFJSTVQQMZDIBJOT
POBQVSFMZOBUJPOBMCBTJT
%JSFDUJWF &$ UBDLMFT UIJT DPODFSO BOE BMMPXT UFOEFS
QSPDFEVSFT UP JODMVEF SFRVJSFNFOUT UIBU TUJQVMBUF UIBU B DFSUBJO
TIBSFPGUIFNBJODPOUSBDUIBTUPCFTVCDPOUSBDUFEJODPNQFUJUJPO
PS UIBU TQFDJmD TVCDPOUSBDUT NVTU CF BXBSEFE JO DPNQFUJUJPO
5IFTFQSPWJTJPOTXJMMBMMPXDPOUSBDUJOHBVUIPSJUJFTUPESJWF&6XJEF
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